MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
‘OF HILLIARD & CO., INC.

A special meeting of the Board of Directors of Hilliard & Co., Inc. was held at 1614
Third Avenue North, Bioningham, Alabama on April 14, 1593 at 3:30 p.m.

The mesting was called to order by the mecting’s Chairman, John R. Hilliard. A quorum
of the Directors were present as foliows: '

Earl F. Hilliard John R. Hilliard
" Mary HilHard Frederick Eari Hilhard
Icla Frazier Milltard Carol Allen

A motion was made by Eacl Hilliard and seconded by Carol Allen. To authorize the sale
of Bighty (80%) percent or Four Thousand (4000} shares of comumen stock of American
Trust Life Insurance to the Conference of National Black Churches for Five Fundred-Five
Thousand ($505,000.00) Dollars.

The motion was passed vnanimously.

Mecting was adjourned at 4:30 p.m.

Drated:
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